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Item 5. Other Events

On May 5, 1999 the Board of Directors of Consolidated-Tomoka
Land Co.agreed to consider implementing a stock buyback program
or making a self-tender offer using, among other funds,

the net proceeds received from the recent sale of its citrus
properties, in the event that the preliminary plan of Baker,
Fentress & Company to distribute Consolidated-Tomoka shares

to its shareholders is implemented.

Baker Fentress announced on May 6, 1999, that its Board of
Directors has approved a preliminary plan intended

to increase shareholder value. The plan, which is subject
to further Board action and to shareholder approval, is
expected to include, among other elements, distribution to
the Company's shareholders of the Company's approximately
79% interest in Consolidated Tomoka.



As previously reported, Consolidated Tomoka completed the sale

of its citrus business, Lake Placid Groves, on April 7, 1999.

The sale for $30,945,000 generated an approximate gain of $8,000,000
and cash flow of $22,000,000 after income taxes. The cash proceeds
from the sale have been invested in short term investments

and, therefore, would be available for any stock buyback program or
self-tender offer.
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